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POST 20078 0.562 0.496 0.000 1.000 1.000
TREAT 20078 0.302 0.459 0.000 0.000 1.000
GROWTH 20078 0.190 0.354 -0.373 0.096 2.017
SIZE 20078 21.530 1.453 18.410 21.38 25.750
CAPEX 20078 0.057 0.064 -0.101 0.041 0.288
LEV 20078 0.411 0.204 0.059 0.399 0.938
AGE 20078 2.044 0.979 0.000 2.197 3.332
LARGE 20078 0.333 0.145 0.085 0.310 0.736
INDR 20078 0.378 0.053 0.333 0.364 0.571
NWC 20078 0.363 0.482 -1.966 0.434 1.655
CFO 20078 0.064 0.089 -0.188 0.059 0.373
GDPP 20078 11.360 0.402 10.480 11.390 12.120
DUAL 20078 0.318 0.466 0.000 0.000 1.000

ZRT A (2) 3 — I AR &, DIDE R E0—-0.054, HAE1%M) K F 52 0, i
(TR TEAT 38 ) St ] DL B B A L B S R K O A B kA, T4
b B4 F5 45 K (CASH) (I 34{E M0.336, 3X BWR #5 52 (4357 T AT W 3389 B0 ) S it 52 1) 116 £l B
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BRA KPP FEAR T 16.07%. ZEHE RN VA 45 R KW, 2257 5T TR AR T B A BLE R A K
-, BE 7 AR SCOR SR H L el BEB IR AR T, 25T SR a5 W A SR AL
BTG OL, #FE P AL BZ AU AT A, 290 1 B Aol N I B R 25 48 BRAT A, AT A
At b AR ) 5 | A Y T ol A B B R BLB L

R3 EFRAFTEMLLRASHFANELEDEER

£3 0 &) @
DID -0.017"(-1.824) -0.054""(-5.951)
GROWTH 0.130"7(13.858)
SIZE -0.039"(~4.916)
CAPEX —0.327"(~7.466)
LEV —0.268"(—6.993)
AGE -0.022°(-1.821)
LARGE 0.107°(1.789)
INDR —0.183"(~3.020)
NWC 0.10977(10.243)
CFO 0.61177(16.028)
GDPP ~0.069"(~1.842)
DUAL 0.012(1.579)
O 4 B I 5 O Pl i
it e 0.33577(75.117) 1.99777(4.210)
N 20078 20078
Adj. R’ 0.029 0.160
F 77.995 72.862

AR S A, T BIRIR 1% 5% RN 0% KT B8 3, % I Ak 2 i cluster 4%, TR A,

(=) AU AT A B 25 R
C A BT R0, Al 48 i ) B A 358 FE A0 BB AR TR BRK P (B 2% 255, 2016), 8 F]
B R W ) < S B AR R BR T 5 AT Al < B A 3 L 5 1 20 7 ) AR ) 4 £ ST
i, BT AR R A R R R, RE TS 7 4 & HE ELANERYG FR T R, i 1 ] AR
AR AR A B G R A KT, W T IMR AT SR TR BURAE R E B E L BT,
T IIERF ST H2, AR SO 4 B BF ST 50 (Fonseca, 20235 B4 1k W 25, 2023), 5% H W B el 19
A I AR AL, 44 40 [l YA A .
AC;; =Bo+p1DID;;+,CONTROLS ;s + pi + ¢, + & 2)
CAS H;, = Bo+B1AC — fitted;, + BCONTROLS ; , + 1 + ¢, + &1, (3)
55— A Bl i ) AR (2) SR B0 28 55 T AT 1o LA Al AR BE AR g s B o, AR
(2) M firp R B A CR R ARBR RS, 7R SR 45 B 0% ) 45 4 8 o L 2 L B N 1R 1 4 L
il B AR PR RS, BRI, AR B v o AR AR TR (2) 1 [B] U9 45 2R, WT LU AR B A O T A
AC-fitted, 3 FH AR (1) P i 28 HLINDID, £3 BIBLRY (3), F LIS B0 28 55 AR 1 H ol SR AR
P ok 2 AR A 6} A Aol B AR AT K ) 560 o ASEAR (2) AT (3) v s ol 28 g SRR (1),
R4 T B FARE H 520 A00Mk B AR5 WAL 43 AT R 30 45 58 . 9] (1) 00 ol g e A iy
RE A (AC), DIDHY [ R % h-0.216 (=—1.784) , HAE10%/KF FRF HH, XEWES5IE
E A A b, 255 SEAE o] DA ROR R M2 B B HRAT R, AR T A il AR
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)@ 51 (2) R oML BLERe A KE . R4 EFREFRTRZMELRASHEHN

(CASH) , AC-fittedf) 8] 14 F 410,252 (1=5.951), B 53 47 4 06 45 R
HAE1%/KF ERZFRIE, XBEWE b (E5F 5 Al O] @
AL ST ) S 4 0 9 PR g A 8¢ 2 4 30 A cast
W WA E AT Al B A KT, RE T Dib-— e ®y)
. TN AC—fitted 0.252"(5.951)
AR SCHY BHMF;QRHzo - i o
(=) %255 RA I 45 R AR b et
A BER R, il id & 0B Efr A KF HAT 22.5737(2.978) | -3.684""(-3.427)
B HE AL A 28 BN 6 24 45 B i P A Aol B 4, 1T N 20078 20078
BEAR K 1 B 4 R A AT BE IR 20 ) TR B, Bk Adj. K 0.156 0.160
LB AR Al A 18 (HarfordZ, 2008) . B SCHFSE % d 3893 72862

B, GV DA T AT DL A R I AR B Rl A R 4 LA B &R K IR AL (&5 ST
T T ) ) S A 5 3 i R AR Al B A R AT K A T A T ol AR, A AR ARS B ) 1)
BT, AT BEU T B H3, AR SO AR R (4) Al (5) it — 25 R B8 & 3 SR AT W T B A Al
AR B R A S 2R T T A AN B
TOBINQ;, =By +B1DID;, + B,CONTROLS i, + i + ¢, + &, 4)
TOBINQ;, = By +B1CAS H — fitted;; + BCONTROLS i, + i + ¢, + &, (5)
AR AT AR (4) R (5) SRA I 28 57 T AR W T H R4S w5, e, ol RS
TOBINQ 345 BN AR, 227 4 2% A F1 7 2450 (2018) BUfCEE, Seit BEiiin i 5 B8 A A FL (8,
Kifi J5 1) FH 22 4 B R A 7 M 350481 1 8% )5 %) B AR 5 20 W) AN (B o B (5) vh Y CASHfitted IR AS (1)
v CASHI TR AT (4) Fl (5) v s il A8 1 g SCIRIASERY (1)
FSLMTEFREFITZWHASLINEF £S5 E@FFEFRTZMLLREHFEHE

75 A o p \ FEREW
VENINEZII =B Y L gt SN L= 22 ST R i
F1 (1) v DIDAY e 9 22 %°k0.157 (1=3.963), HAE HE ) )

o S s3 e e 3 42y 2 . TOBINQ TOBINQ
1%7K$LEA$7"7J‘_E, ﬁ;ﬁ'\%ﬁ<glf}lﬂ,f£$1+ 0157 (3,963
o s e 157 .
HEHL) SL T, AT Gl 28 7 6 (8 254 5 5 DIb e

f 1] 1 25 %5 H—2.895 (7—3.963 ) CASHiteed 2 (3969

(2) H CASH-fitted AR 2. —H. , - - el
HEI%ﬂ(qZJ:E%jUﬁ, LX%&%% <<é'§:f}xlzﬁl'f’ff N AR P T S AN f5361) st
TR ) S At SR 1) LA Dolk B & FR A K CF B 0.457(0.197) | 6.2407(2.191)
R R AR RE S 2 — R S E A ol 2 B O, 5 N 20078 20078
IE T ARSI SRR B H3 . 48 E T, &5 AT Adj. R’ 0.032 0.032
T FE I AT fll B G A7 /KP4 - o o

A BT B Al 23 O R, AR B £ 57 SR T AR TR WG SE B A 9 7 O R B T
i AR A

F. REMERRE

(=) T4t
A SO 3 DIDRLRIAE 36 22 5 BT AT W7 1108 B AT il DL G5 A7 /KF I Bh 2558 0 o A Bl A 22

OB TR, A ORI R B4R, SR,
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Sy BEAT 101 UF 43 BT 2 W, B 2 S I AT R 3 0051 ]
5 , BID Ak F 2 A 42 o) 2H 78 B0 SR S T B A P4
B LB O TR RS 0] :
S PR 0T, BT E 25 AR T ¥ o0 | ;
R T A P T W 5 R R T, P
PR B, SO PR 0 BRI S R B l
fﬁﬂ“}(ﬂ‘ﬁﬂkfﬂ/ﬁ\%ﬁquE"J%nﬁ%ﬁﬁm0 2016 2017 2019 2020 2021
(=) M 735 IE e o
BT BRI R, A B SFEEFHECLM SR
4 0011 4543 DG TG 7 v 15 0T 2 4% o 2 4 AT A FTRBWE

AT . BT &, ASGRBUS A (GROWTH) |

A MU (SIZE) \EAR W (CAPEX) W55 KLAF (LEV) (VEBR AR (NWC) \ &E B4R
(CFO) . PHHR4— (DUAL) % R VC BCAHFAIE AR 5 BE 4T 1 1A 1:20] 34 dpe i 4R VE L, DL /S &%) 38 H.
Wi DIDI) R 025 4 B, 3X & BHAE HERR AR 12 8 {1 )5, PSM-DIDIT) [u] U5 45 2% 55 58 i [m] U5 2
W2, AR R HIE RS B TR I 3R

(=) &M A&

0 T HE R B AR DA 2850 35 of ] VA A0 52, AR 100 +
SCHE— i K sk B 55 (2024) A, SR I BEL
1 28 ELIVA) O v BEAT 2 RIRL 5, OE Bk
R E A 500K, 27 FAS 56 1) i 11 3R 2043 A
E 2 7o T LUE B, 22 B I DIDE) )& i Al 11 &
B P AR OfELFF 3 HLAR M IE 2523 A, i 1] )9 2R %K
005447 FHA 434 2 5h X TR B L TR AL Com om0 on om
0t B AL A B Al 94 B0 4 15 A 7K G i) s MR T AR
CRTEAE, & SRR T, 0T LAk R B H2 mRARR
PSESONENENUE- A TR/ ral A 3 A TS 27 S
HERfEEE

()R ELZZTMNZTHHIE"

h T E G e b R 7 3R [l VA 4 S SR, AR SO S 2% A R % (2018) | RE T 4R
(2023) R T AR AR A K0 E L, K508 i A4S S5 A I 4 XN &S M b LLAEI 4%
F= (CASHI) AR T 45 28 5 M G b W% 72 2 F bk LU WE 7= (CASH2) R AL RS (1) 47 [ml 15,
B0l Ao A 0 (o] U % SR 5 R ] VA 45 SR — B SR T (R ST T ) S K S
TR A AL B A5 KT, Bk 1 1] V45 S A0 B fat i

(Z) ¥ REAH R AR

AR SOBAEAR BT K 2 2015—20224F Ja X B (1) FEAT R0, A 1) 30 4 35 A /K P i 07 X
T, & HIRDIDHAE 1%K - | B30 7, S5 (G5 SR A ) SEitiaT A b, (@3 SEAE
BT ) S S Aol B 44 A KT SRR, oA T SR AR SO R s H L

80 -

FE oA

60

i

40

it R4

20

OMRT e, )45 RIS, HAaER R
MR T e, W45 RARIR, HAER R
OMRT R, W45 RARIR, HAER R,



551 PR IHER I R AR S E A LBl A 117

X)) MAINAE A KF "

T TR THE b — I A ANTIE BALE, BE 054 85 O AL B2 R s B U T Ok,
PHZHAG 9 K B FE R 7, PR aT DL ey A2 ) 2585 | B0 48 I A R KT, N BEARENA 4
W B A E A AR, 3R T L B 55 T i, SR 5 (355 3 AR W ) S o R B 4 He A K
- (DCASH) WY S, 19580 32 25 45 18 B Fa it i, AR SC23% 35 20 R E R (2024) B Ay, 7 23
F SE bR B4 35 A 7K 5 47l 3 4B > 95 1 B A BB 4 1 K ST, 11 9 45 SR b A8 LI DID R MR
I 35 S 97 S5 B 20 B AT B 1T LA FU2 BRI T R B S B A BB AR AT, FRIK
HESE T 2P0 AT B A8 7 Lk A 9% 4 T0 3000 O L SEBRLFE AT il fid e % i 7 Th ) S A,k —
W IAIE T AR SCHI R SR

N REMES

HISCHRSE W, 78 (G5 SR T ) S5 5, AT Al B0 4 R A /K 1 il i sl b AR B AR
X —BEARAR B T A R L RN ZR BT AR T TE R AR I TR LN AE A ] BE BT T R BT 22
S, PRI AS ST3gE— 2 MAILRA 35 9% & R B L ) L AR i I i L B F K T L = AR R
T BT T A il B 435 /K - 0 50 75 A A6 S B . 1 e, AL VS 2 m) R BRI
BELH R 4y, R I 2 | P ERAIL ] S AT S PR S 5 RE R, G A m R LK
P HA BRI (Bertrand Ml Mullainathan, 2001) , H ¢ LB 528 7] 17 5 00 L 2 w47 1 2
WEAH G (24222452, 2008) o A8 280 W BB 6 I A, HLAG 45 7% 28wl LA i W 25 38 )2 0 1 &4 R
EHZIT R Al AR ) 8T, A T 50 R A Al — B R ) B A 285 44 , 32E i 5 )
F A M ISR R STk, A B BRI 48 5 ST W R Al 30 G 5 K P B B AR
Y R 15 5 HUAG 5 B b 0 A 5% o R ST LA 4 B L 48] ) v 5 A b i, K AR A 43 S WLAG 5
Lt 5] e 2 FAIL A 5 1 Eb B IR AL, o0 ARG 36 45 SR A R T 3 651 (1) A1 F (2) o Ml U5 45 SR o] DL
h, FEVUA 7 A LB S 4, DIDE) R EUHE 1%KL 3 R 7 (beta=—0.041, =-4.526) ; i (EALA)
FE R L BIR AL, DIDI) RELAES% KT b 35 I (beta=0.028, =2.035) , X LA FFRALH i+ 5
LA FFA B UM 56 56 R TEAILAARR R EE 9] i35 6 Aol 7 S B, L IR 7R, il 5 R B EE 9 10 1 T,
LA 3 9 38 MU B AL e« A S5 i T AR O =X, i B H TR S Bk 7 K& 5 2 \iG
P, HAURF5 9% 05 B b e i, RS S 5Tk s Aol W 45 e SR, (R iE 4N RIS B A TFIE Y, i
1M 45 /NS b PN AR S P VAT, 5 olk B AT o s V5 B N, (R R 8 55, 2017) , PRl g 4= SCHi 4t 21
TEAUA 3 7% 25 35 B Lb A9 i B R 7R v, 2 5% AT | 1T 4 ik B 4 158 0 1 F B R iH i

HR, w250 1R R A6 BRAIL ) ) B A R 4, X RS B AR SR A R i
HABAMAEH (FanfllWong, 2005) . /= 2 # iR IA K, S+ K> SiHIiE ST, <+ K74t
U= 55 e 2 B BB 5 | B0 7B O, R A o o R ST v S T, I Ak A B B RR
Jo R N, B R SR SN R 5 M R A, IR T R A AL R B R AL S 2 AT,
H K A oMl IR 4 R AT D SRR A S A e, AR SO R A R RO T (B EIBR Y R VR SR SRR
T A AR AR B, MR AT fh b R S T 55 I T A AR Xy Sy AN T T R v R
ANHSHE T 5T R AR AT ] A, 4> A B 4 SR A R T 641 (3) FA (4) o M Jm] 5 45 SR 0T L
H, TESNERE i R AL, DIDIN) R BE1%K P B30 71 (beta=—0.027, t=—2.794) ; i 7E 75

OMRT R, 345 RARIR, HAER R,
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Bt AR, DIDH) R A B3 (beta=0.004, 1=0.312) , X F WAl 78 1 6 <+ K8 1+, (&
T T AE W TR ) 1) S . 2 R AR A B A e A KT, [RIRE R R S BOR A 5 AN 8 B
)76 BRAE A3 B L %

sea, BT R A Al B IR IR R R AE, A Al B 5 A2 B BUA B T ) %
W, B BT R, B BUAR T TS HAR I B 2wl SR IEAH 56 (Cao%E, 2019) . 4 1 2 55 1
A AN T B AL G, R T SO 4 B3 0 1) T3 i AL s = AL, LAy
RS KA B AR, SR 520 A Ak 30 S UL R B T S, Y B KAE R R T 55 0, 1B 1K
I H O, S AL 5g , T 3 AR /N T 558 I Bl 3 1k 00 AT RE 1 B A, PRUHe B A S SR 00 7%
Fh R , 5 T MLES 5 R, AR SC S R S (2020) B fii:, IRPE B KRR RS KT
555 0 MR AR IX 43 S 5 TS L35 RS TS HLSR 4, 4 A B 45 SR A R T 651 (5) R (6) .
M S Z5 50T LUE R, 785 L 4L, DIDI) RECAR R (beta=0.005, t=0.517) ; M 7E % F+ 3l
SRZH, DIDH) R BAE1%KF b B3 K17 (beta=—0.042, =—3.941) , X FHH A FAEH I 5 E
A U 5 56 R AE S FH B Lo A A v B8 R I LR PR AE T, S T S LB R, S B AL
Mk B BN FIZE TR, $e Tl G2k, PR i A Sl 3 21035 - Sh ML A A, &5 AR T i
FRRARBL A F AT K 004 H B o

o6 FRMEKREER

©)) (2 3 () (%) (6)
DID -0.041"" 0.028™ -0.027"" 0.004 0.005 -0.042""
(—4.526) (2.035) (-2.794) 0.312) (0.517) (-3.941)
P AL Pl i) P ] Pl ]
O /AT I O Yl et P Ll P |
H KT 0.424™ 0.959"" 0.412"™" 0.744™" 0.203" 0.803™"
(4.304) (7.729) (4.074) (6.142) (1.894) (7.264)
N 10314 9764 12101 7977 9475 10603
Adj. R’ 0.352 0.356 0.376 0.302 0.376 0.331
F 329.929 318.885 429.635 204.025 337.292 309.122
SUEF 5 p—value =0.000 p—value =0.033 p—value =0.001

t. ARER

BB AT P R 5 P Al K S ) B B0 55 D SR —, AH B 10 v L B0 1k oy i A R AR
) R, ] A A ol A v 4 ) A R RO i 4 A AL 3 5 el HC A7 A B SR ™ T A A A 5
i A of ) et A B BT RE M 16) 0 B 4e 2 5 P AL A SE 9 77, AN DU e A olk B4 9 7 TE A4 4
FES IR, WA REARTYE o0 Al A (B B PFAY o P A Aol BE 75 51N W6 BUR: 80 ARt BEAIL )
VA2 i AR () RBURT £ ol B 5 A DR R [ AT 9 A2 A7 R0 R I 5 38 56 o 0 AR SCMN B BT 54T
B X — A7 (B AR S R R, 25 T IR 2016—202 14F P R A b 1T 23 W RE A 3
R I 2200 15 SSUERR B 1 2257 UL W i 5 A ol L e Re A ARCF B PR SE & 5F HAEE
JR AR A1 53 B AR LR o BE v [l VA 25 2R R B, KR35 SEAR W BRIl ) 0 St sl 2 A 1 [ A
Al B 1A KT o L 43 47 2285 SR A B, 92 B A ol AR AR 2 (R 57 ST AR W TR AL ) 2 4%
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6 BN B A T SEIRGE , (5T SR R )l i I 5 R A B T B AR O
P U SR T IR, p 7 BZ R TR LB BL R A AT o, 2 (e Aol BL 4 £
A KFREAR 22355 J5 R 50 R DL, 2255 DA W 10 AT Aol B 4 155 A 7P B 4 i ROR iR 2 45 42
Fhox wNAE, A B 52 B Al i S Je R 2278 A T A % 7 OR B A REARR I A B 25 R B, &
ot AR I 5 E A Al BLE R A 1) 50 5 58 RAENUL B9 F 35 L Bl ey L MR i i v L
P T BALGR ) Al v B 22 AR SCIE SE T 201948 1 I Ay i BT T 3 B SR T B 1T 11 (2%
T DR TBTRL ) W S 0T LUK 5 <A R I8 C, B AR B AL, DA E Al B I AT
iy, P E B o KRR TR A fil A MR R e AU MR R 9 AL SR S R BRI 4

ARSCHIWE L R T BIE R BRI 7R 88—, A SCH B T NG T stAE i X — MR IR
AR AL BT AT KT 52 PR 3R 00 SRR, I8 PR T 22 B S AT A T AR A ) 38 1 2R
ZPF SR T RO A B 1B e TERR R | SEBLYE P PR BUR R BT AR, T BILOR B
25 S TE A Alk W 45 U SR AT 8, # 5R  BZ A 28 EAU B A B 5 2 2% ] I 20 S 4 A
il A B B BT, U AR T R RE 2 2 S R A £ TR, SR AN E A Al S s AL Y
Ai, SEBLZETE T AR T S A Il B2 R PR A B A ROR A, (R E A Al Mk
HOBE 10 88 =, A SCRBLA BT ST i 8976 BN AR DL £ 9% & 1 LG Bl iy L AR i
el B TS AL A Aol S SR R, SR A ol 3 BS  7E R A BOR AR AR
R R, BRAR 51N HoA AMIIR B 2, 224855 T TR i B2 0R B B R 6 i 450 3 Aol P i 1Y)
BTy, SLBLAS SMIIE BRI ) B e 25 T4 R &, 22 A A il SR IE BRAIL G B0 A8 2, IR
AL 7 SR BE BB JE 1 HL BB v ol B3 AT 0K, A A B G R, 3l A AR A e A
5o 5 =, AN SCR BLAFT ST T ol 4l BZ ML 2 32 SCAT g e AR Aioll AR ER B AIL A S ) B
SR, H A B G R A AKCF B R S — P (e 2t 2wl E R S T ST i, T ) i 2R £
ST SHER I, AW S AW E SRR R, M SR E R, B Y R R AT T
AEHTHBOIIAR, S A B AN B 22 PR 5T SR T, LUE e A dolk ST YE S T & B
FUHR B AU L, TN AR Xk T T LA 28 i b o A P AL ) 1 il A B2 ) A 9 1 R, R B L
PNBUEFEAZTE ], (RAUELTE SR QTR R ORI FRR 22 & 4%, Lotk T3 200 w1 B Ak
5 130 [ 506 PR R AN BRE I BLARUL.
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SRIERRD, 2024, (3).
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Economic Responsibility Audit, Agency Costs, and
State-owned Enterprises’ Cash Holdings

Cheng Bo, Cai Yunfei
(School of Accountancy, Nanjing Audit University, Jiangsu Nanjing 211815, China )

Summary: Economic responsibility audit focuses on the management, allocation, and use of
state-owned assets, strengthens the constraints and supervision of power operation, and has
significant significance in urging leaders of state-owned enterprises (SOEs) to regulate the exercise
of power and play the role of national audit governance. Taking the implementation of the New
Regulations on Economic Responsibility Audit in 2019 as a natural experiment, this paper uses
data from A-share listed companies from 2016 to 2021 to examine the impact of economic
responsibility audit on SOEs’ cash holdings. The empirical results show that the level of cash
holdings after the New Regulations is reduced by 16.07% on average compared to that before the
New Regulations. Further analysis finds that economic responsibility audit reduces cash holdings
by lowering agency costs and thus ultimately enhances corporate value. Cross-sectional
examination shows that when the shareholding ratio of institutional investors is high, the quality
of external auditing is high, and the motivation for management promotion is strong, the negative
correlation between economic responsibility auditing and cash holdings in SOEs is more
pronounced. This paper provides empirical evidence of the causal relationship between economic
responsibility audit and SOEs’ cash holdings, which not only enriches the study of the economic
consequences of economic responsibility audit, providing theoretical reference and practical
guidance for deepening the reform of audit system, but also provides important implications for
enhancing the governance capacity of SOEs and realizing the improvement of quality and
efficiency of state-owned assets.

This paper makes the following contributions: First, it confirms the impact of economic
responsibility audit on SOEs’ cash holdings, and reveals the micro-governance effect of economic
responsibility audit in achieving the healthy development of enterprises and the preservation and
appreciation of state-owned assets, expanding the research on corporate financial decision-making.
Second, the exogenous impact of the New Regulations on Economic Responsibility Audit proves
the importance of economic responsibility audit in optimizing the resource allocation of SOEs,
providing empirical evidence for economic responsibility audit to promote the modernization of
national governance system and governance capacity.

Key words: economic responsibility audit; cash holdings; agency costs; corporate value
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